
$7,500,000

üepublic of Uruguay
External Loan

Twenty-five Year 8% Sinking Fund Gold Bonds
Non-Callable for Ten Years. Redeemable Only At 105%
No Bonds can be called for redemption prior to August 1, 1931. Bonds may be redeemed on
August 1, 19J1, or on any interest date thereafter, at 105, either as a whole, at the option of
the Government, or by lot, through the operation of the Sinking Fund.

URUGUAY THE ISSUE

Uruguayan trade with the
United Stetes for the year 1920
was larger than its trade with
all other nations combined.

Uruguay ranks fourth among
South American countries in
the value of its foreign com¬

merce.

Uruguayan livestock are

valued at over $520,000,000,
according to an estimate by the
Bureau of Agricultural Statistics
of Uruguay, January 1, 1921.

In 1918 Uruguay made avail¬
able to the United States a

credit of $20,700,000.
In 1920 Uruguay extended

crédits to Great Britain and
France to the amount of $46,-
559,000.
The ratio of Uruguay's gold

r«\>erves to paper currency is
98%, one oí the largest in the
world.

The Uniguayan Gov-ernment
has beer» for many years scrup¬
ulously careful to mairt-ain its
cred.l and to keep its ¦currency
sound and stable...

Dated August 1, 1921 Due August 1, 1946
Interest payable February 1 and August 1. Coupon Boirls In denominations of $1,000and $500, reglatcrable as to principal only. Principal, premium and interestpayable In United State» -fold coin at The National City Bank

of New York, Fiscal Agent of the Loan.

Sinking Fund Sufficient To Redeem Entire Issue
at or Before Maturity

As a Sinking Fund for the retirement of the Bonds, the Governmentof Uruguay agrees to pay to The National City Bank of New York,FiiMtnl Agent of the Loan, $300,000 annually, during the first ten
years, in equal quarterly instalments, beginning November 1, 1921,and sums sufficient to retire each year during the remaining fifteen
years, at Irast one-fifteenth of the Bonds outstanding August 1,1931. Sinking Fund payments shall be applied to the purchase of
Bonds in lho open market, if obtainable, at not exceeding 100 and
interest during the first five years, and not exceeding 105 and
interest thereafter. The unapplied balance of each quarterly pay¬
ment during the first ten years v/«ll revert to the Government. After
August 1, 1931, S.'nking Fund moneys will not so revert, but shall
be applied to the redemption of Bonds by lot on semi-annual interest
dates at 105, if sufficient Bonds are not purchasable ;it or below
105 avid interest lo exhaust the 6ame.

These bonds are the direct -redit obligati oí the Republic of
Uruguay, which agree that, if in the future any revenues of the
State shall be pledged as security for any loan, this loan shall have
priority over such loan as to the security pledged.
The total wealth of Uruguay is authoritatively estimated at $2,670.-
000,000 or approximately fifteen times the national debt.

We offer these bonds if, as and when issued, and
received by us, subject to approval of counsel, at

98VÍ and Interest, to Yield 8.20% to Maturity
Delivery in temporary form is expected on or about August 22, 1921.

Descriptive circular sent upon request.

The National City Company
Main Office: National City Bank Building

Uptown Office: 42nd St. & Madison Ave.

The above Information has been obtained, partly by cabla, from official «statements and statist les. While we do not iri-arant»«* It, webelieve- It to bo correct. All statistics relating to foreign money are expressed In terms of the Lnlted States sTold dollar at par of exchange.
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New York City Bonds
Form, Rate. Maturity.

Int<-r IH«, 1967.
4 :.,.,
«'/is, 1963.
4'4 s, 1957.

Bid.
90*4
90'4
90 '4
90 «4

4 "4 ». 1 9 8 ',
4',;s, ism. xr.>/,
4 '4 a, 1962. 8 5 V.
4 %». 1960. 851.4
4 '».". 960, op. in:to '. %
4». 1 959. no 'i

80«
«¡o 4s, 1957. 8 0VÍ

It«** 4«. 1955 1956. 80
do 4». 153',. 86

Inter 3V4», 1954. 71 84
Coup 3Vif, 1964. 71 V«
Keg 3V4«. 1950-1954 Inc.. 70%
do 8Via, HMO-lono Inc.. S 30
do 3'4s. 1921-19:iO Inc. Í.00

R'g and Coup 'serial)
4V4». 1931-1922 Inc. 6.00
do 4*4», 19*>i 1931 Inc. 6.00
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9H/4 4
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8 t \
S6S4
8 6 \
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8 1 '4
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N«<sTYork State Bonds
and registered form.
Coupon bonds reft».

Ask

Issued In coupon
not Intercbang'-able.
terable.
Form Rate Maturity. Bid.

Canal and Highway 5s, H22'80. 6.00
do JÍ31-1940 . 6,00
do 1944-1960 . 6.00 4 70

Bid. Ask. TMd
Canal Imp * '¿a, mm. Of) a« 4.61

1 wakvme taem *** uu.. m m «*.*-

Pid. Ask. Yield.
Cnna.1 Imp 4Vis. 19C5_ 19 94 4.68
Highway Imp 4VÍ8, 1965.. 8» 94 4.5»
Barge Pan Ter 4',is, 1946. 8» 94 4.66
Highway Imp 4s. 1967_ 35 88 4.66
¡Canal Imp 4a, 1967. 85 83 4.66
High. Imp 4s, 1960-62, lno 85 31 4.67
do 1951. 86 »8 4.69

Can Imp 4», 1960-62, Inc. 85 81 4 47
Palisades I S Pk 4», 1961 15 SI 4.67
Barge Can Ter 4s. 1942-46 85
Federal and Joint Stock Land Bank

Bonds
Hiil. Ask. Tl'.'ld.

Federal Farm Loan 5s,
1941, op, 1931.100 100% 4.92

Federal Farm Loan 5s,
193«, op. 1923. 99% 100 6.00

Federal Farm Loan 4% a,
1939, op. 1924. 92% 93V4 605

Federal Farm Loan 4V2s,
1938, op. 1923. 92% 93% 6.06

Federal Farm Loan 4 Vis,
1937. op. 1922. 9?% 93% 5.09

Joint Stock Land Bank
5a, 1939 op. 1924. 90 Vi 92% 5.65

Joint Slock Land Panic
5s, 1938, op. 1923. 90% 92% 6.67

United States Treasury Notes and Cer¬
tificates of Indebtedness

Month. Year. Bid. Ask. Yield.
.September 1921 100 100A 4.60
.September.... 1921 100,Vj IQOrt 4.40
October . 1921 100 A, 100& 4.45
October . 1921 100% 100Ä 4 7,0
?December_ 1921 100 4s 100% 4.60
February. 1922 100', 100% 5.00
.March . 1922 100 100% 5.02
.March . 1922 100A 100,", 5.02
.June . 1922 1 00 % 100 Vi 5.18
August . 1922 100A, 100 Vi 5.23
.June . 1924 100% 100-% 5.45
.Acceptable In payment of Federal taxes

on the date» of maturity.

Short Term Securities
Soeurlty. Rnte. Due Bid. Ask. Yield.

Alum of Am 7s. 1925- 98 98% 7.35
Amer Cotton Oil 6», 1924. 90% 91% M"
Amer Tel «St T«-l 6s, 1922. 98% 98% 6.90
do 6s, 1924. 97% 97% 7.10

Amer Thread 6s, 1928.... !>G% 97% 6.46
Amer Tobacco 7s. 1922...100% 100% COS

do 7s. 1923.100% 100% 6.66
Anaconda Copper lis, 1929 R8% 89 8.02

do 7s. 1929. 9.1% 93% S.Hi
Ang-Am Oil Ltd 7%a, '25.100% 100% 7 35
Bell Tel of Can 7s, 1926.. 90 97% 7 86
Bethlehem Steel 7s, 1922. 99% 100% 6.76

do 7s, 1923. 99 99% 7.20
Can Pacific Ry 6s. 1924.. 97% 98 6.79
Con Argentine Ry 6s, 1027 82% 83% 9.96
Chi 1« I &¦ Pao Ry 6s. '22 99 99%
Consol Gas N Y Ru, 1921..100% 100% 6.90
Copper Exp Asan us. '22..101 101% 5.2S

do 8s. 1923.100% 101 Vi 7.10
do 8s, 1924.loi 101 % 7.45
do 8s. 192.7.101% 102% 7.2"

Cudahy Packing 7s, 1923. 99% 100 7.00
Fed Sugar Ref Oa, 1924.. 95 Vi 96 7.30
H F Ooodrich con 7s. '25. 91 91% 9.90
Gulf Oil 6b, 1923. D7% 98V4 6.90
Hocking Vall«y Gs, 1924.. 93% 96 S.40
Humble Gil & Rot 7s. '23. 97% 97% 8.49
Int-T Rap Tr con 7s. '21. 7s 79-
Kansas City Term 6s. 1923 97% 98% 6.70
Lacl O 1. 1st Xz ref 7s, '29 90% 91% 8.G0
Llg & Myers Tub fis. 1921.100 100% 5.95
.Philadelphia 6s, 1922...100% 100% f.on
I'roc & Oamblo 7», 1922.100% 100% 5.70
do 7k. 1923.100% 101% 6.20

Pub Serv N .1 eon 7s. '22. 96% '«7
R J Reynolds Tob 6s, '22. 99% 100% 0.00
Sears Roebuck 7s. 1921.. 99% )., 6.95
do 7s. 1022. 98 Vi 99 7.S7
do 7s. 1923 97% 98 8.10

Sinclair Con 'HI 7 Via, '2.7. 02 Vi 93 9.86
Solvay 8s, 1927. 911 99 R.20
Southern Ry 6s, 1922. 97 97% 10.86
So'west Dell Tel 7s. 1926 97% 97% 7.60
St Paul U I» guar 6%s, '23 96% 07% II 96
Swift 6m, 1921. 99% 100 (¡00

«In 7s, 192.'). 97 97% 7 75
Tex a» Co 7s. 1923. »9% 99% 7 12
Utah Bocuritfea «is, 1922 00% 92
West Ele- con 7s, 1925.100% 100% 6.73

l.onjï Term Securities
Armour conv 7s, 1930 97% 97% 7 60
Atlantic Ref «Vis. 1931...101 101% 6.35
Gulf Oil 7s. 1933. !)7 97V4 7-3.5
Kennecott Cop 7s. 1930.. 93 93% r.oo
N Y Cent col tr 7s, 1 930 101 % 102 6,66NWRell T 1st mtg 7s, '«1.101% 102% 6 6 5
Perm Coll Tr II % n, 1936.. 99% 99% 6 60

¡Stand OU (Cal) 7s, 1 931 1 03 % 103% 6 45
do N 7 7». 1926-1931 101 % 105 -.

U H Rubber 7%s, 1930. .101 % 102 7.26
Vacuum Oil 7.i 1936, ) r> 10|% 6.80Westing El Ä Mfg 7«. Ml.lui 101% 6.*0
.Bond» «««lied for payment on October 1.i Uli. M Ml*.

Stern Bros. Declare
33 P. C Stock Dividend
Stern Brothers, the dry goods mer¬

chants, have declared a dividend of
'¿3V*. per cent on the outstanding 7
per cent preferred stock, payable In
8 per cent preferred stock, September
1, to stockholders of record August
26. Directors have also authorized
the issuance of $'¡,000,000 8 per cent
cumulative preferred stock to be issued
in exchange, share for share and par
for par, for the outstanding Ç.3,000,000
cumulative 7 per cent preferred stock
on and after September 2.
The payment of the 33^4 per cent

dividend in 8 per cent preferred stock,
it was announced, is to make up the
accumulated dividende on the 7 per
cent preferred. The regular quarterlydividend of 1 % per cont.on the 7 per
cent preferred has been declared, pay¬
able September 1, to stockholders of
record August 26.

Southern Selling
Sends Cotton Off

17 to 30 Points
Rooni Traders and Liverpool

Also Unload, Though
Crop News Is Not Un¬
favorable to Higher Prices
The advance in cotton price-*, which

began with the publication of the gov¬
ernment report on August 1 and con¬
tinued without abatement all last
week, received its first serious check
yesterday, when prices broke 17 to 30
points, closing at about.the lowest fig¬
ure of the day. Some of the heaviest
selling enme from the South and rep¬
resented long cotton that was bought
a week or more ago, while other un-
loading came from room traders.

Liverpool sold early in the day, but
on the weakness near the close was a

heavy buyer of October, presumably
on the strength in foreign exchange.
To some» extent spot houses were
sellers in the last half hour. So far as
could be learned Southern hedge sell-
ing was not much in evidence at any
time during the day. In fact, New Or-
leans bought it early, but houses with
Augusta connections and other parts
of the South sold1 freely, giving the
impression that they believed the
crop damage news had been pretty well
discounted.

It was generally understood that
over Sunday the western belt had hot
weather and crop conditions showed
no improvement, while the eastern belt,
which has had too much rain, got
further scattering showers in the last
two days. One of the dispatches from
Georgia said the crop was the worst
ever known and predicted that Georgia
would not make over 1,000,000 bales.

Similar reports from other sections
of the belt were evidence that the day's
sibling could hardly have been in¬
spired by any improvement in the crop
situation, and it was generally attrib¬
uted to a natural reaction after a

very sharp advance, although some
traders claimed that their advices
from the cotton goods market were not
so favorable as they appeared to be last
week.
On big sales the early Liverpool

market was firm, which partly ac¬
counted for the steady opening here,
when prices showed n partial advance
of 7 points, except May, which was 7
points lower. Southern spot markiHs,
".s officially reported, were unchanged
to 30 points lower, ranging from 11.25c
to 12.50c.
The local market for spot cotton was

quiet and 30 pointa lower, at 18.20c
for middling; no sales were reported.
The rang«« of prices:

Saturday's
Open. High. Lo«-. Close. close.

Aug.... 12.77® 12.97
Sept...-12.08 !g 13.25
Oct.13.55 18.55 11.17 13.18@13.19 13,47
Nov....-. 13.400 13.70
Pec_ 13.95 13.96 13.61 13.63@13.65 13.89
.Ian.... 13.85 18.89 13.59 13.69®13.«0 13 6 '¦

Fob_-13.6553 13.90
March. 14.04 14.12 13.85 1S.86®13.88 14.02
April.. --. 18.93®-14.10
Muy... 14.12 14.12 13.0? 13.96® 14.19
June...-13.97® 14.20
lUly... '-.¦. 14.1" ¦.: I. "'

Southern 3pr»t Markets.Galveston st«;
30 points lower a r. 12.50c; sales, ;: 1 1 ' «a.
New Orleans steady, 12 points low at
12.13c; sales, 1,689 bales. Mobile nominal,
unchangeil at 11.25c; sales, nil. Savannah
quiot, unchanged at 12.'!r)c; sales, nil, Nor¬
folk quiet, 'J') point.-« lower at II'«'; saleB,
200 bales. Augusta steady, 12 points
lower at '2.13c; sales, 1,121 bales. Mom-
phis steady, unchanged at 11.60c; sale»,
nil. Houston steady, 25 points lower ¡:t

12.35c; sales, 1,477 bales. Little Roch
Bteaily, unchanged at 11.25c: Bales, 510
balo«. Dallas steady, 25 points lower at
11.45a; sales, 2,632 bales. Montgomery
quiet, unchanged at 11.25c; sales, nil,
Kurt Worth quiet, 25 points lower at 11.35c
sales, 670 ba'.os.

Cotton (Statistics
Last Last

Friday. week. year.
Fort receipts... 14,464 3,452 6,007
Exports . 1,894 Sin 4,146
Exports season. 73,688 816 41,740
N. Y. stocks... 155,911 166,495 38,366
Port stocks_1,321,781 1.326,860 733,611
Inter, receipts. 10 510 11,640 4,610
Int. shipments. 9,530 .10,410 5,130
N. Y. arrivals. 866 227 280

Liverpool cables.Spot cotton hardening,
at 6 point.-« advance; middling, 8.65d; sales,
15,000' bales, 12.000 American*; Imports,
13.000 bales, 12,000 'American. Futures
opened «inlet, at to V points advance,
closed barely steady, ;. 10 to ': ¦! points ad¬
vance. October. 8.78d; December, 8.88(1;
March. 8.96d; May, 8.99d. Manchester.
Yarns e.isler, cloths dull.

Cottonseed Oil
The market close,l with prices net un¬

changed to 12 points higher.
The range of prices:

Sat.
Open. High. Low. Close, close.

Spot.-¦-.. 8.60® 9.00 8.65
Aug. 8.00 K.90 8.80 8.60@8.90 8.70
Sept. 8 S3 9.10 S.83 8.90@8.91 S =.«"'
Oct. 8.95 9.03 8.90 8.97@8.98 8.89
Nov. 8.«')0 8.60 S.56 8.55®8.60 8.65
Doc. 8.60 8.GO 8.60 8.54@8.66 S 50
Jan*. 8.55 8.63 8.55 8.55@8.67 8.50
Fob. 8.50@8.62 8.
March.... 8.75 S.75 8.75 8.72@8.76 8.60

Raw Sugar Futures
The range of prices: Friday's

Open. High. Low. dope. close
Aug.- 3.25® 3.27 3.23

Sept.... 3.28 3.29 3.28 3.28® 3.30 3.26
Oct.- 3,20® 3.22 3.18
Nov.- 3.14® 3.16 8.11

Dec. 3.10 3.10 3.10 3.10® 3.12 3.06
Jan. 3.00® 3.05 2.97
F.-b. .- -- 2.90® 2.92 2.88
March.. 2.8S 2.88 2.88 2.85® 2.87 2.S3
April...- 2.88'if 2.90 2.85
May_ 2.90 2.90 2.90 2.92® 2.94 2.88
June....-¦- 2.98® 3.00 2.96
July.... 3.07® 3.09 3.05

Coffee Futures
Open. Il'.trh Low. Close. close.

Aug....- 6.45® 6.60 6.45
Sept.... 6.65 6.55 6.49 6.64® 6.66 6.55

Oct.- 6.69® 6.71 6.70
Nov.- 6.85© 6.87 6.85

arkets i er
Baltimore

Sales. Open. High. Low. Last.
100 C T Sugar. 1 Vi 1 % 1 Vi 1 %
25 do pf . 3% 3% 3% 3%70 DaviBon Chem 36 "6 36 36
ICons Tower .. 83% 83% 83% 83%16 Md Casualty.. 73 73 7:s 73

16 Mfrs Finance. 44% 44% 44% 44%45 do pf . 21 % 21% 21% 21 %
60 New Ann ('as 23% 23% 23% 23%
42 Nor C'-nt 66% 66% 65% 66%

I U S Fidelity..116% 116% 116% 116%
Bonds

$4000 Halt City 4s.. 83 83% 83 93'/.,
2000 City A- Sub 5s 95% 95% 96% 95 %
1000 Unit City 5b.. 98% 98% 98% 98%
2000 Cons Power 5s 99% 99% 99% 99',
lonofosden 6s .... 94 94 94 94
2000 I'et'b'R 6s "A" 94% 94% 94% 94%
2000 United R}'b8s.100% 100% 100% 100%
1000 do 1st 4s_ 64 64 K4 64
1000 do lnc 4s.... 42% 42% 42% 42%

Boston
Mining

12Ahmeok . 47% 47% 47% 47':,
i" Ariz Coml. 7% 7% 7', 7%

¦.; .i al Ariz. 40% 40% 46% 40%
250 Carson . 12% 12% 12 Vi 12Vi
21)2 Copper Range. 80% ::i 30% 31
HG Helvetia . 1% 1% 1% 1%
10 Isle Royale... 18 1!» lit 111

400 Keweenaw 1% 1% 1% 1%
l.-.o La Salle. 1% 1% 1 % 1%,',0 M,iss Cons 1% 1% 1% 1%12.r, Mayflower O C 8 3 .'I 3

0 Mohawk . 47% 47% 47% 47%285 Now Cornelia. 13% 13% 13% 13%20 Nlplsslng . 4% 4% 4\, 4%136 North Hutte.. 9% It % !> t)
10 Osceola . 22 22 22 22
20 Shannon 80 sn an 80
m SI Mary's. 31 31 31 31

loo Trinity. 1% l % 1 % 1%SOf) Tuolumnn 42 42 42 42
05 U S Smelts pf. 88 38 87% 37%100 Utah Metals.. 1% 1% i % i %

Railroads
12 Boston Elev. 05% 05% 05H 05%4.5 Host & Maine. 10% 19% 10 10

."> 1 H pfd 70 70 70 7020N Y, N H & H. 1(1% 10% 10% 16%10 West. End. 42 42 41 42
Miscellaneous

R Amn Agr 92 3 2 3 2 3266 do pfd . 69% 69% 57% 68
¡4Amn Sus pfd. 88 88% 88 88%270 Amn Te! ....106% 106% 105% 105%l«¡Amn Wool .. 70 70% 70 70%II do pfd. 97 97% '..«% 97%63 Edison .160 160 160 16020 Elder . 8% 8% 8% 8Vi100 Gardner . 11% 11% 11 », u%4 Gen Elec ,...113 118% 118 11820 Gray . 11 n n 11

1 tnt Cot M pfd 79% 79% 79% 79%10 Island Oil 2% 2% 2% 2 %40 Llbby . fl% 9% 9 9V,25 Mas« Ga« _ 71% 71% 71 7127 do pfd . «1 II 11 II.. itaiwa at »í I* utd f* I«

Open. High. Low. Last.Sales.
10 Miss R P pfd. 65 65% 66

240 M-x lnv . 22% 22 Vi 21
21 N'atl Leather. S S 7'

7 New Eng Tel. 102% 103
6 Pac Mills .165 165

40 Reoco Folding 3 3
35 Swift . 97% 97»
25 do Intl 24'-j 24"
0 Torrington 51 % 51

10S Uni Drug 53% 63 ?
100 do 1st pfd.. 39 39
86 Uni Fruit .101 104»
60 Uni Shoe 36 36
25 do pfd . 24 24

175 Ventura.17% 17'
55 Waldorf . 20 20
20 Waltham pfd. 4 6 4 7
16 Wal wort h _ 9% 9'

7%
102% 10!

97
24%

il 000 Atr-h 4s
33000 A O W 6!
1000 Mass Gas 4 'js 85
2000 New Eng T 6a S4

9%
Bonds

77%
-19%

2 4
17%
4 6
9%

3 3
104%
3 5 %

77%
5 0
86
S 4

77%

Boston Curb
Bid Ask|

Ariz Extn... 1
Ar«z Silver..19
Ariz Tip Top 3
Blk Hawk. 6
H,,s A Mon 66
Chief Con... 2flj
Calaveras 75c
Crystal new.37
Denbigh 7
Kagle n n 2
Eureka Cr" 12
Fortuna ,.

Gadsden ... 40
If,,ma Oil. 3
Iron Cap. 5 %

fron Bloss..
l.a Rose....
Majestic
Mo\ Motáis..
Mldw MOSS
Mutual G T..
Monarch .'.
Nati L & '¿..
Nixon.
Rainier -
Svn Metals
Sliver Reef..
Cu \ er Ext.
Yukon.

Chicapo
8 %

Pf.
4 Vi

90%
13 Vi

14
8 3 %

97%
24%
40%

.14

»%
»i

50 Am Rad
loo Am Shi)
100 du pf
25 Armour
35 Beavor
25 Cas,' Plow
40 Cudahy 54

529 Libby . 9
40 Montg-nm Ward 17-%
226 Nat Leather. 8 %
90 Plggly Wlggly 14

125 Quaker O pf. 83%
250 Soars Roebuck 66%
30 Shaw . 44

10 Stewart Warn. 24%
115 Swift & Co
766 Swift Inter.
60 Thompson
25 Temtor A..,
130 Un Carbide. 45%
200 Western Knit. 11

Bonds
JiOOOCh C * Contr 5s 3 4
1000 Chi Rya a B 6a 32% 32% 32%

Detroit
265 C'ont Motor». 5%
MJEdiMB ,....... u

'.! 4 %
97%
4 0 % 4 0 %

45%
11

34

.î%

Sales. Open. High. T^ow. Ltrt.
65 Ford of Can. .243 246 243 245

20 Lincoln Motors 15% 15% 15% 1»%
100 Mich Sugar... 5% 5% 5% 5%
225 Packard 6% 6% 6% 6%(
25 Parke Davis.. 80 80 80 80

200 Reo . 18% 1»% 18^ 18^
Philadelphia

16 Amn Gas .... 35 35 35 35
160 EleC Storage .106 106 106 100
25 Keystone Tel 8% 8% 8% 8%

f, do 6 p c pf. 22 32 32 32
25 Phlla In« Wire 50% 50% 60% 60%
41 Phlla Elec pf. 26% 26% 26% 26%

202 Phlla Eleo ... 22% 22% 22% 22%
41 do pf 26% 26% 26% 26%
65 W .Ter & S S. 31 31 31 31
50 Uni Gaa Imp.. 33% 33% 33% 33%
6 do pf 49% 49% 49% 49%

Bonds
JR0O0 Phtla Elec 5s. 88% 88% 88% 88%
1000 Interstate 4s 30 30 30 30

Pittsburgh
41-16 A rit Not Gas. 9% 9% 9% 9%
125 Am W Gl M pf. 75 75 75 75
400 Guffey Gillesp.. 11 11 11 11
54 In.lpt Brow pf 7 7 7 7

675 Lone Star Gas .19 19 19 19
10 Nat Fireproof. 7 7 7 7
35 do pf 15 15 15 15

115 Okla Nat Gas. 23 23% 23 23
89 Union Gaa ...111 112 111 112
60 Whouso Air B. 88% 88% 8S 88

100 West Pniin ..12 12 12 12
Montreal

Open. High. Low. Close.
Abltlhi Pow & Paper. 31 31 30 30
Atlantic Sugar Rertn 277» 27% 27% 27%
Brazil Tr Lt & Pow. 24 24 24 24
Brompton Paper 22 22 22 22
«'an Steamship Lines 22 22 21 21%Dominion Bridge 68 (18 68 68'
M,,ut Lt Ht & P C.uis 82 82 S2 B2
Nat Breweriea 72% 52% 52% 62%
Quebec Ry Lt lit & P 27 27 27 27
Hi,,i-,Ian Paper 3% 3% 3 3
Shawtnigan .103 103 103 103
Spanish River 66 56 60 56

do pf . 66% 66% 65 65
Steel Co of Canada. 61 51 50% 60%Wayagamack 40 m 4o «n
Laurenttde Power ..72 72 71% 71%

Toronto
Bid Ask Bid Ask

Adanac .. 3 Mng Crp Cn % 1 %Apex.. 1 Newray .... 2 S
Atlas .12 20 Ptrsn Lake.. 2 7
Hiilley.. 4 Pore. Crown. A, A
Chmbra Frl. 3 S PorcTsdl.... 3
C,miagas 1% l%|Pnrc Imprl... 3
Crown Rav ...6 10 Prs E Dome 1 4
Dome Lake. 3 6 Tok Hughs. I 16
Ort Nrthn... I Tmskmng.. 13 22Qold Reef ..1 4 'Thmp Krit.. 2 I
Hargrava»... 3 ¡Vacuum Gaa % 10
Holllnger « . %¦ Wimaplka. 3 »Lake Shore % l%.West Dora«. S 1Molntyr« .. 1% 1%,

What Things Cost
Quotations are cash prices in primary markets.

FOODS.
Commodity and unit. Yesterday.

Wheat (No. 2 hard) bo. $1.37
Corn (No. 2 yellow) bu.81
Oats (No. 2 white) bu....31
Floor (spring pat.) bbl. 8.0O@$9.O0
Beef (family) bbl. 15.50
Pork (mess) bbl. 24.75

.90

Sugar (granulated) lb.05S5@.0615
Coffee (No. 7 Rio) lb.07 A
Butter (creamery, first) lb.
Eggs (frss"l, first) dor.

TEXTILES.
Cotton (middling upland) lb....
Print cloths (38'/_.64x60).
Silk, raw (No. 1 Sin.) lb.
Wool (fine Montana scoured) lb.

METALS.
Iron (2i Philadelphia) ton. 21.50@23.50
Steel billets (Pittsburgh) ton-33.00
Lead (spot) lb.
Copper (spot) lb.
Tin (StraiUj lb.

Rl'BBER AND HIDES.
Rubber (ribbed-smoked sheets) lb. .14% .14%
Hides (calfskins, city) 9 to 12 lbs. 2.60 2.60

.39®

.35®

.1320

.07
5.75
.85®

.0445

.11%

.28

.14*4
2.60

Previous
day.

$1.36
.80
.61

8.0O@$9.O0
15.50
24.75

.0595@.0615

.07-rV

.39® .40'/.

.35® .38

.1350

.07
5.75
.85® .90

21.60@23.50
33.00

.0434

.11(4

.26!/.

1920 rang».
High.
$2.50
2.31%
1.503/4

16.25
28.00
47.00

.23

.16%

.77

.89

.43%
.26

17.45
2.00

53.50
65.00
MVg
.19'/_
.65!/.

¦54^_
10.50

Low.
$1.70

.94'/2

.60
9.00

20.00
29.50

.08

.06»/s

.51'/.

.42/2

.14'/.
.07'/.
5.00
.80

33.00
43.00

.04'/.

.12'/«
azym

.15'/.
2.10

The range of prices: Friday's
Dec. 7.00 i.OO 6.95 7.00® 7.02 7.00

Jan.- 7.15@ 7.17 7.12
Feb.- 7.26® 7.28 7.24

March.. 7.38 7.38 7.37 7.37® 7.38 7.35
April... .- 7.47® 7.49 7.45
May_ 7.67 7.67 7.57 7.57® 7.68 7.55
Jume,... - 7.67® 7.69 7.65
July_ 7.76 7.76 7.75 7.77® 7.78 7.75

»

Day's New Issues
A syndicate headed by Halsey Stuart

& Co. and A. B. Leach & Co. is offer
ing to-day $3,000,000 West Penn Powei
Company first mortgage 7 per cent
gold bonds, series "D," due March 1,
1946, at 98*4 and interest, yielding
about 7.15 per cent. The bonds are
secured by a first mortgage on the
propcrties'of this company, which pro¬
vides the electric light and power re¬

quirements of some 294 communities
within a radius of sixty miles of Pitts¬
burgh.
The Louisville & Nashville Railroad

is planning new financing and has
made application to the Interstate
Commerce Commission for authoriza¬
tion of an issue of $28,615,000 of first
and refunding mortgage bonds of
which it seeks to sell to J. P. Morgan
& Co. $12,753,000 at not less than
94Vè not to the company. The bonds
are to be issued under the plan where¬
by the company proposes to issue
S 53,000,000 of its capital stock and
distribute the same as a stock divi¬
dend. The sale of the bonds will
likely be made soon after the Com¬
merce Commission has granted Its ap¬
proval of the finuncing program.

The State of West Virginia will open
bids on Thursday for the sale of $15,-
000,000 of 5 per cent serial bonds,
which must bo placed at par.

The citv of Proctor. Masa., has sold
$120,000 5 ner cent and $48,000 5Já
pur cent bonds, due 1922 to 1941, to
Hornblower & Weeks at 100.63.

Shareholders of the Utah-Idaho
Sugar Company have voted to in¬
crease the preferred stock by the is¬
suance of 500,000 new share?, makingthe total capitalization $30,000,000.Large holders are reported to have
agreed to take 200,000 shares of the
new issue at $7 a share to supplyworking capital.

a

Three Banking Groups
Want Argentine Loan

Three American banking groups are
negotiating with the Argentine gov¬
ernment for the flotation of a largeloan in this market, it became known
yesterday. The amount under discus¬
sion is said to be $50.000,000 and the
coupon rate is reported at 7 per cent
for a two-year commitment.

Representatives of the banking
groups interested in the business yes¬
terday would say nothing, other than to
admit they hoped to land the loan.
One syndicate consists of New York
and Chicago houses.
New York banking groups have been

in negotiation on and off with Argen¬
tina for more than a yVar in the mat¬
ter of arranging a dollar loan. Last
year discussions were opened and the;
(ieal progressed to a point where a
loan for $25,000,000 was practically
concluded, when Argentina requested
double the amount. This caused the
transaction to fall through.
Hopes that Argentina would soon be

able financially to resume commercial
relations with the United States on a

larger scale were revived yesterday,
by the receipt of word that a bill had
been introduced in the Argentine Con¬
gress to permit gold exports to within
50 per cent of currency circulation.
Leading banking and commercial inter¬
ests have long held that such meas¬
ures should be adopted to relieve the
adverse exchange conditions and in this
they have been upheld by economists.
Argentina's present gold reserve is ap¬
proximately 81 per cent, and it is con¬

tended that this is far more than
ample. It is believed that exports of
gold would quickly correct exchange
difficulties and pave the way for a re¬

sumption of trade relations with na¬

tions of the world.
_

Wheat Is Higher
On ImprovedTone
In Export Trade

Expected Falling Off in Re¬
ceiptsFrom Rural Sources
Also Factor in Rise;
Corn Is Also Stronger

CHICAGO, Aug. 8..Improved exportdemand together with prospective fall¬
ing off in the domestic movement from
rural sources had a. bullish effect on
the wheat market to-day. Price*
closed from 2c to 2%c net higher, with
September $1.22 to $1.22-4 and Decem¬
ber $1.25 to $1.25^4. Corn gained %c
to %@lc and oats %c to %@%c. In
provisions the outcome varied from 22c
decline to 5c advance.
Oermany and Austria, were reported as

having bought 500.000 bushels or more of
wheat, and It was said other European
countries also were purchasing helped by
a aharp advance In sterling: exchange. Be¬
sides, gossip was current that Oermany
.ia<l obtained $lo,000,ooo credit In New
Tork and that the United States govern¬
ment crop rt'port to-morrow would prove
bullish.
A pood domestic milling demand was

likewise a factor In turning the market
upgrade. On the other hand, an Increase of
nearly 10,000,000 bushels In the visible
supply total had a depressing Influence,
which, however, was shortlived, as the grainhad already been hedged. Furthermore, re¬
ceipts at primary points to-day did not
como up to the volume expected, and
there were predictions in some quarters
that arrivals this week would be reduced
50 per cent. With such an outlook, the
market closed at about the top figures of
the day.
Corn and oats averaged higher, owing to

sympathy with wheat, and as a result of
advices that the Herman fodder crop was
severely domaged by drought.

Tackers' selling causcrt a late break in
provisions, more than offtiotting the effect
of higher hog values-

Grain Prices
Wheat

Tettterday's Previous Tear
New York: close. close. ago.No. 2 hard.»1.37 »1.3«-
Chicago.The range of prices:

Saturday'sOpen. High. Low. Close, close.
Sept... »1.20% 1.22% 1.20»,' 1.22
Dec. 1.24% 1.35*4 1.23% : 26

Corn
yesterday's Previous Tear

New York: close. close. ago.No. 2 yellow..»0.81 »O.so »1.72%Chicago:
September.57% .56% 144
December.67% .66% 1.23

Out*
Testerday's Previous YearNew York: close. close. ago.No. 3 white. .$0.48 »0.36% »1.00September.3«% .36% .71

December.40 .39% .69%
Uye

Ttesterday's Previous YearNew York: close. close. ago.No. 2 West, f.o.b.Jl.21 »1 21 5- v

Flour and Meal
yesterday's Previous Tear

New York close. cíese. ago.Sp'g pat.»8 00(§ " 00 Î-. nO'f; " 00 $12 75®13.25Crnml.1.92% «3)2.05 1.92%@2.05 3.9CRye 7/25@7.65 7.26 @7 65 !"Bran.. 24 00 24.00 54 00
Butter, Cheese, Eggs

Butter.Receipts, 5,137 packages. Cream¬
ery, higher than extras, lb., 44%extras, 02 score, 4 to. firsts,seconds, 35%@38c; lower grades,unsalted, higher than extras, !(
extras, 45@45%c; firsts. 39% @44c; Be«36@38%c; state dairy tubs, finest, 42<g43c; good to prime, 39@41c; common tfair, 33(g)38c; ladles, current make,34@S5c; seconds, 29%@30c; lower grades,28® 29c; packing stock, current make,No. 1. 30c; No. 2, 20c; lower gra les26@28%c.
Cheese.Receipts. 803 boxes. New York,state flats, specials, 21@21%c; averagerun, 20®20%c; state twins, specials, 21 ii21%c; average run. 20@20%c; Wisconsindouble Daisies, fancy, 20%®21c; slngl«Daisies, fancy, 21@21%c; Young Ameri as,22@23%c; state, skims, 8@15c.
Egrs.Receipts, 11.386 casen. Fresh gathered, extras, dozen, 42@44c; extra firsts,39@41c; firsts, 36®38c; seconds, 30@34e;trade eggs, 23®30c; dirties, regularpacked, No. 1, 2'J5;28c: No. 2 and ;.rer,20®25c; checks, fair to choice, dry, 22®24c: refrigerator eggs, charges paid to explring dates, special marks, fancy, 38e;firsts. 3,"®37c; seconds, 31®34c; state,7'ennsylvanla and-nearby Western hen¬

nery whites, extras, 55@58c; extra firsts,51® ;54c; firsts, 471?) 60c; gathered whites,firsts to extra firsts. 47® 54c; tinder
grades, 38®46c; Pacific Coast, white, ex¬
tras, 55®ñ8c; extra firsts, 51@54c; firsts,47((C50c; under grades, 40®46c; otherWestern and Southern, gathered whiles.34® 47c; state, Pennsylvania and nearbyWestern, hennery browns, extra, 46"? 48c;gathered brown and mixed colors, graded
extras, 42@44c, firsts to extra firsts,?,î<ts -il c.

Lirestock, Meats, Provisions
Yesterday. Year ago.Live beef, fair to

prime, 100 lbs. $7.78(9 «-75 »13.25® 18.25
Dressed beef,

aides, lb.12®.18% .17® .25Live veals, com¬
mon to prime,
100 lbs. T.6O®13.0014.00®20.00Dressed veal,
city, lb.11® .20 .22® .32Live ewes, 100
lbs. 8.00® 6.00 5.00® 8.50Dressed mutton.
city, lb.07® .12 .12® .18Live lambs, fair
to prime, 100
lbs. 8.50®12.6O 11.50®16.50Dressed lambs.
city, lb.14® .29 .20® .32Hogs. 100 lbs- 11.00912.25 16.50®17.50D r o s s o d hogs,
bacon, lb.17%® .18 .23%®.24S,Pork, bbl. 24.60®26.00 33.00®34.0»Mess be«f, bbl... 12.00® 14.00 IS.6001?.«0Lard. Middle
Weit, 100 lbs.. 11.95®12.05 19.00@19.10

Pacific Oil Nets $2.85 Share
For the six months ended June 30the Pacific Oil Company reports sur¬plus, after charges, depreciation, deple¬tion and ordinary taxes, of $9,985,193,equivalent to $2.85 a share earned onthe 3,500,000 shares outstanding capi¬tal stock at no par vaiuue. Net profitsamounted to $10,957,798.

National Acme Loss $834.362
National Acme Company reports forthe quarter ended June 30 net lossafter inventory adjustments amountedto $834,362 as against a net loss of$354,074 for the previous quarter.Net sales amounted to $1,435,728,cornpured with $4.734,850.
-9-

Gulf-Mobile EarningsThe income nccount of the Gulf,Mobile &. Northern Railway Company,as published for the year endedDecember 31, shows net income after
taxes and fixed charges of $15,827,equal to 13 cent» a share on $11,494,400preferred. Deficit amounted to $815,-224, against $189,156 in 1919.

Phillips-Jones Earn» Less
For the year ended June 30 Philüps-Jones Corporation reporte, net income

after chargea and Federal taxes of
$161,729. This compares with net in¬
come of $660,424 in the previous year.Sales totaled $7,258,768, against $7,-064,596.

Hinges
on

Steel
Keen analysis of transport«.tion conditions by big eastern
railroad official back from
tour to Pacific, in currentissue of our Investment Sur¬
vey No. 25.
Increase your income by buy¬ing gilt-edge securities ap¬proved by banks. Our PartuilPayment Booklet S-5 tells youhow.

Scott & StumpInvestment Snevritiet.
40 Ezckaofe PL, N. T. Tel Bro«¿ 1331
You are cordially invited to

visit our board room.

United Drug
The «fading enterprise of
its kind in the world,
with gross salea surpass¬
ing $140,000,000 per an¬
num.

Special report analyzing com'

pane's present stains, earnings,
dividend record, boo}? value of
shares, etc* together rvith
market highs and Ictus, mailed
free on request.

Ask for R-580

KÖHLEr^BREMER.#&
.STOCKS-BONDS-

32 Broadway Hampton Motel.
»&W T01Ä AcVMKV.*Y

Vital Unbiased
Articles

culled from the leading
financial periodicals.

Authoritative, frank discussion*
by independent financial experts.Finances discunsed and market
opinions given on

American Sugar
Bethlehem Steel UB"
intejrboro Rap. Tran.
Montgomery Ward & Co.
Pepub. iron & Steel
St. L. & San Fran.
Sinclair Consolidated
Linited Retail Stores

It in necessary to state stock
in which you ar«? Ínterestea.

Sent Without Obligation

&WÁLLACB
BONDS-- OTUklH

':*Tvûxchan5iNev/Yorfe.
33Broadway i 30 E. 42*¿St
rnottíz wxrrEwiu. u<K> I Tnatsr.^tasama tots*

£5TO<TKS B ONE 3 «RAfN

*aaaiaa\Oonsdvu!',eú Stock.&a*a
rf ttevYork.

Foreign Exchange Explained
Ask for Free Booklet J-2

Wm. I!. McKenna & Co.
1m iWN"l iWN UPTOWN
25 Broadway 25 E. 43d St,

Howling Green ~'.\<ta Murray Hill 8ugJ

l-'

Ten Leader:-. Among
Public Utility Bonds
Selling today to yield about 8%

Profit possibilities at.traetive
Send for special descriptive bulletin.
L. A. HUGHES & CO.

100 Broadway. Tel. Itr.tor 2K53 !
._!

Í will represent you at the

Utrecht Fair
EDWIN A. MENNINGER,

P. O. Box 8!0. City Hall Sta. N. Y.
Kor INTERNATIONALB HANDELS

ONDERNEMINd of Ul ht.

LIMITED PARTNERSHIP
K. ir. imoi'iK & co. oitnncATB

OF LIMITED PARTNERSHIP. *

This certificate is filed Sice et
the Clerli of the Coui
Staff« of New York. In e w;th
Section 90 of the Partnership law. being
Article S of Chapter 408 ,»m of
the State of New York foi
We, the Undersigned, bell -.' to

form a Limited Partner.*!;;;,, do Btreby
certify as follows:

1. The name under which sa!'! Limited
Partnership is to be conducted Is R. H.
HOOPER & CO. The principal ;,!ace of
business of said partnership is to be ¡ocateU
in the County of New Pork.

2. The general nature of the business
intended to be transacted is the p;r, hais
and sal" of cotton.

3. The names and rtjlder. »» of all '.h?
general and special partners interested In
said partnership, all of whom are of full
age, are:
Name Remídenos
Joseph C. Monier, Cotton Excnang»

General Partner, Building. »w Ior*

City
Clifford M. Story, Cotton Exchange

General Partner, Building. New Torts
City.

Richard Henry O a y t o n. Heswai;.
Hooper, Cheshire. England.

Special Partner,
Herbert W. Hooper, B e r e y s" Buildings,

Special Partner, Liverpool. England
4. The amount of capital which each

Special Partner has contributed to ta«
common stock of «aid Limited Partner-
ihlp Is:

Richard Henry Hooper... $ll«.«»*
Herbert W. Hooper. J4».0«*

6. Said Limited Partnership !s to begin
upon the first day of July. 1921, and ta t0
end at the close of busines.« on June SO
1923. If said partnership shall not have
been dissolved In accordance with the pro¬
visions of Partnership Law before eaiti
latter date.

Dated, New York City, July 1, i»JL
JOSEPH C. MONIER,
C. M. STORY,
K H. HOOPER,
HERBERT W. HOOPER.

(Duly acknowledged by the respective Ob¬
érai and Special Partners.)

FINANCIAL MEETINGS_
Notice is hereby given that at a meeting

of the stockholders of Maxwell Distributing
Corporation, hold on August 1, 19!L t»*
following resolution was adopted by unaa-
Imoui vote:

Resolved, that ths name of this corpora¬
tion be changed from Maxwell Distributing
Corporation to Maxwell-Chalmers Dis¬tributing Corporation, such change to take
«ffoct as soon as the necessary papers have
been hlc-d in the office of the Secretary <»
State.

JACKSON* B. CLA'flK. Secretary.

PROPOSALS
FAIRMONT COAL COMPANY

The undersigned Trustee under the First
5% Mortgage of the above Company has on
hand th-> sum of *i>.39«.6î. pursuant to th»
Sinking Fund provisions of said mortgage.
Sealed proposals setting forth the serial
numbers of the bonds öftere«! to exhaust
said »urn al h price not to exceed 10t V*T
centum and accrued Interest will be re¬
ceived by the undersigned at Its office. >'':
56 Cedar Street, New York City, up to 1»
o'clock n,,on on August IS, 1911.
UNITED STATES MORTOAGE ANO

TRUST CO. _._By CALVKRT BBEWK«,1 Vlot-FrMid«1-


